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NATIONAL SUMMARY OF BUSINESS 
CONDITIONS 
Prepared by the 
Board of Governors of the Feder2l Reserve System 


The Board’s index of industrial production showed a 
sharp advance in December after allowance is made for 
the usual seasonal changes. There was a marked expansion 
in employment and payrolls and retail trade continued at 


high levels. 


Production Actual volume of industrial production 
and showed little change from November to 
Emplc*ment December, at a time when a sharp seasonal 
decline is usual, and the Board’s adjusted 
index advaiced from 114 to 121 per cent of the 1923-1925 
average. There was a further rise in activity at textile mills 
to the highest level on record and output of other nondur- 
able manufactures was maintained. Declines in production 
of steel and lumber were smaller in December than are 
usual in that month. At automobile factories there was a 
marked increase in output. In the first three weeks of Jan- 
4 uary activity at steel mills increased somewhat, but there 
was a decline in assemblies of automobiles as a result of 
shutdowns occasioned by strikes. Coal production declined 
| seasonally from November to December, while output of 
| crude petroleum increased, contrary to seasonal tendency. 
' Value of construction contracts awarded, according to 
_ figures of the F. W. Dodge Corporation, showed a seasonal 
§ decrease in December. 


Factory employment expanded further between the mid- 
dle of November and the middle of December, contrary to 
the usual seasonal movement. Increases were general among 
the durable goods industries, with the largest advances at 
plants producing automobiles and machinery. In the non- 
durable goods industries there were marked increases in 
the number employed at textile mills and at shoe factories. 
Reflecting principally the higher level of employment and 
advances in wage rates, factory payrolls increased sharply 
in December, particularly at steel mills and in the textile 
industries, In retail trade, employment rose more than sea- 
sonally and in most other non-agricultural pursuits there 
were increases, when allowance is made for seasonal 
changes. 


Distribution Retail sales in December increased sea- 
sonally at department stores and by more 
than the usual seasonal amount at variety stores and mail 
order houses serving rural areas. Freight-car loadings 
showed a smaller decrease than is usual in December, and 
the Board’s seasonally adjusted index advanced further. 


Commodity Wholesale prices, for both industrial and 
Prices agricultural commodities, continued to ad- 

vance in the second half of December and 
the first half of January. There were marked increases in 
prices of industrial raw materials, particularly nonferrous 
metals, lumber, hides, and wool, and prices of a number of 
finished goods, such as steel products, paper, and textiles 
also advanced. Since the middle of January there has been 
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MEMBER BANK LOANS AND INVESTMENTS 
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Wednesday figures for reporting member banks in 101 leading cities. 
September 5, 1934 to January 20, 1987. Loans on real estate and loans 
to banks excluded. 





a decline in prices of commodities traded in on the organ- 
ized exchanges. 


Bank Loans and investments of reporting member 
Credit banks in leading cities declined in the first three 
weeks of January, as a result of reductions in 
commercial loans and in loans to brokers. The decrease in 
loans reflected in part the retirement of notes issued by the 
Commodity Credit Corporation last July and in part repay- 
ment of other loans, which had increased sharply in preced- 
ing weeks. Holdings of Government obligations declined 
further at New York City banks but increased at banks in 
other leading cities. 
Demand deposits decreased at the turn of the year, but 
thereafter increased somewhat, reflecting chiefly the return 
of currency from holiday use. 


The rate on 90 day bankers’ acceptances was raised 1/16 
of 1 per cent on January 13 and now stands at 1/4 of 1 per 
cent. Market discount rates on Treasury bills have also in- 
creased, with bills offered in the week ending January 16 
selling at a discount of over 1/3 of 1 per cent, as compared 
with a rate of about 1/10 of 1 per cent early in December. 


Excess reserves of member banks increased from $1,880,- 
000,000 to $2,130,000,000 in the four weeks ending January 
20, reflecting largely the post-holiday return flow of cur- 
rency from circulation. 


SIXTH DISTRICT SUMMARY 


Available statistics indicate that business and industrial 
activity in the Sixth Federal Reserve District during 1936 
was at a higher level than in other recent years. The index 
of daily average sales by retail firms was higher for 1936 
than for any year since 1928. and wholesale trade was at 
the highest level since 1930. The value of building permit: 
issued at twenty reporting cities, and the value of construc- 
tion contracts awarded in the District, were the largest since 
1929, Pig iron production in Alabama was the largest since 
1930, and the output of coal was the largest in Alabama 
since 1931 and in Tennessee since 1930. Employment and 
payrolls have reached a level higher than in any of the past 
five years for which state figures are available, and the 
value of principal crops raised in 1936 is the largest since 
1929. 

Department store sales increased 70.3 per cent from 


November to December, and were 17.1 per cent greater 
than in December, 1935, and the daily average index is the 
highest for December since 1927. For the year, depart- 
ment store sales were 14.2 per cent greater than in 1935. 
Wholesale trade declined slightly in December but was 21.4 
per cent greater than a year earlier, and at the highest level 
for the month since 1929. Life Insurance sales increased 
19.9 per cent over November and were 8 per cent greater 
than in December a year ago, but for the year were 1.6 per 
cent less than in 1935. Debits to individual accounts at 
banks in 26 reporting cities increased 23.8 per cent over 
November and were 22.9 per cent greater than in Decem- 
ber, 1935. 

At weekly reporting member banks in leading cities, in- 
vestment holdings increased between December 9 and Jan- 
uary 13, and loans declined slightly, but loans, investments 
and deposits continued substantially. greater than a year 
ago. At the Federal Reserve Bank of Atlanta outstanding 
note circulation declined somewhat, reflecting the return 
flow of currency following the holidays, but holdings of 
Government securities increased. 


Building permits at twenty cities, and building and con- 
struction contracts awarded in the District as a whole, de- 
clined from November to December, but building permits 
were 26.5 per cent larger than a year earlier, and contract 
awards were 8.1 per cent less than in December, 1935. For 
the year permits were 62.7 per cent, and contracts 52.1 per 
cent, greater than in 1935. Employment and payrolls in- 
creased 1.8 per cent, and 2.5 per cent, respectively, from 
October to November, and were at the highest level of the 
recovery period. Cotton consumotion in this District in- 
creased further in December to the highest level, on a daily 
average basis, on record. Orders, shipments and unfilled 
orders at Southern Pine mills continued in December and 
early January well above the corresponding period a year 
ago, but production was slightly less. Coal production in 
Alabama was about 17 per cent, and in Tennessee about 
30 per cent, greater than a year ago. Pig iron production 
in Alabama increased further in December and was 23.5 
per cent greater than a year earlier, and 1936 production 
was 53.2 per cent greater than in 1935. Electric power 
production declined slightly in November, but was nearly 
20 per cent greater than a year earlier, and for the eleven 
months period was 20.5 per cent greater than in that part 
of 1935. 
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FEDERAL RESERVE BANK OF ATLANTA CONDITION OF 22 MEMBER BANKS IN SELECTED CITIES 
(In Thousands of Dollars) n Thousands of Dollars) 
Jan. 13 Dec. 9 Jan. 15 Jan. 13 Dec. 9 Jan. 15 
1937 1936 1936 1937 1936 1936 
Bills Discounted: ae Loans and Investments........ $ 589,566 $ 589 ,034 518,235 
Secured by Govt. Obligations §$ 105 $ 78 $° 75 Loans—Total. ..........00005 263 ,080 264,991 $ 224,559 
All Others. .......seceeeees 42 270 13 On Securities............... 60,282 59,151 53,929 
. Total Discounts........ 147 345 88 To Brokers and Dealers..... 8,337 6,7 5,703 
Bills Bought in Open Market... 108 108 165 ‘0 Others. ........eceeeeee 51,945 52,425 48 ,226 
Industrial Advances........... 391 486 920 Real Estate Loans............ ha 25,475 21,010 
U. S. Securities.............06 109,941 99,188 94,209 cceptances and Com’! Paper 
Total Bills and Securities 110,587 100,127 95,381 | et See F 5,855 4,942 5,187 
Total Reserves.........sscece 244,751 261,657 187 ,312 Loans to Banks..............- 650 1,201 53 
Member Bank Reserve Account 154,758 155,323 114,280 Other Loans. .........eeceeee 170,684 174,222 143,894 
U. S. Treasurer—Gen. Account. 4,254 3 4,12 Investments—Total........... 326,486 324,043 3,67: 
Total Deposits....... weeeeeses 166,012 167,721 123,887 U. S. Govt. Direct Obligations 208 ,283 200, 183 179,776 
F.R. Notes in actual circulation 182,701 187 ,296 152,479 ObligationsGuaranteedby U.S. 35,272 38 ,466 37 ,365 
Commitments to make indus- Other Securities............. 82,931 85,394 76,535 
trial Advances.............. 288 294 493 Reserve with F. R. Bank...... 89,845 95,114 63,317 
Cash in Vault..............0- 11,848 11,430 9,016 
Balances with domestic banks. . 139 ,639 127,214 152,970 
e Demand Deposits—Adjusted . os 330 ,093 329 ,882 292 ,848 
FINANCE © Time Deposits..........+.+.+. 174,882 178 7627 169.665 
Vier be Depa ows Ss Sars 
° e ° nter- eposits: Domestic. ’ ’ ’ 
Reserve There was a further increase jn reserve deposits ™ Saelaget 1/229 1/331 1/243 
Bank of Sixth District member banks during the last POM as Ane Necccnecince 4 seeestay ii siteeeee i. canes 
Credit three weeks in December, and on December 30 


they amounted to 160 millions of dollars, the 
highest level on record. In the two weeks following, how- 
ever, they declined to 154.8 millions, when they wete 
slightly less than on December 9, shown in the previous 
issue of this Review, but were 40.5 millions greater than 
on the corresponding Wednesday a year ago. During No- 
vember the daily average of reserves maintained with this 
bank by member banks had averaged 35 millions of dol- 
lars, or 31.5 per cent, larger than actual reserve require- 
ments. In the first half of December net demand deposits 
increased about 13 millions and time deposits also increased 
slightly, but actual reserves also increased and were 41.6 
millions, or 36.8 per cent, above requirements. Deposits 
increased further in the last half of December, and conse- 
quently reserve requirements, but actual reserves declined 
somewhat and averaged 34.8 millions, or 30.1 per cent 
above actual requirements. 

The volume of discounts, which had risen somewhat by 
December 9, has since declined, but on January 13 was 
still above the corresponding report date last year. Indus- 
trial advances also declined somewhat during the five weeks 
ending January 13 and were 529 thousands less than a 
year ago. Holdings of United States securities, however, 
increased by $10,753,000 early in January, and were larger 
than a year ago by $15,732,000. 

Total reserves held by the bank, after reaching a new 
high level on December 30, declined in the two weeks fol- 
lowing, but were 57.4 millions greater than a year earlier. 
Federal Reserve notes of this bank’s issue in actual circula- 
tion increased by December 23 to 195.5 millions, the largest 
total in several years, but following the holidays the total 
declined by January 13 to 182.7 millions. ; 

Principal items in the weekly statement are compared in 
an accompanying table. 


Member The volume of credit outstanding at 22 weekly 
Bank reporting member banks in the Sixth District 
Credit increased only slightly between December 9 


and January 13, but was about 71 millions 
greater than at the middle of January, 1935. Total loans 
by these banks had been increasing almost without interrup- 
tion since the middle of August, and reached on December 
23 the total of $268,111,000, the highest level for any 
Wednesday since the banking holiday in the spring of 1933. 
The principal part of the increase since mid-summer has 
been in so-called “All Other Loans” which include those 
for commercial, industrial and agricultural purposes: These 


“All Other Loans” had increased from approximately 130 
millions at mid-summer to 176.4 millions on December 23. 
the highest level since early in 1934. Both Total Loans and 
All Other Loans have declined somewhat between Decem- 
ber 23 and January 13, but on that date total loans were 
38.5 millions, and All Other Loans were 26.8 millions 
greater than on the corresponding Wednesday of last year. 
Loans on securities have not changed appreciably in several 
months, and on January 13 were approximately 6.4 millions 
greater than a year ago. Real estate loans were about 5 
millions greater than a year earlier, and loans to banks 
were slightly larger. 

Holdings of investment securities by these weekly report- 
ing member banks have exceeded 300 millions each Wed- 
nesday since the middle of last March. This total increased 
from 324.0 millions on December 9 to 335.8 millions the 
following week, but has since declined to 326.5 millions, on 
January 13, and was then 32.8 millions greater than a year 
ago. Of this increase, 28.5 millions is in direct obligations 





DEBITS TO INDIVIDUAL ACCOUNTS* 
(In Thousands of Dollars) 











Dec. 1936 Nov. 1936 Dec. 1935 
Alabama—4 Cities............ $ 164,348 $ 134,452 $ 126,249 
Birmingham. ............+. 97,244 75,116 72,609 
DOCHAM. 6 600 cies cicccccccce 3,997 3,743 2,706 
ihe hao.44.0-44/0 00650 37,298 31,920 29,754 
Montgomery...........-.+. 25 ,809 23,673 21,180 
Florida—4 Cities............. 179 ,907 128 ,335 145 ,207 
Jacksonville................ 88 ,859 59,137 72,279 
ESS eae i 48 ,365 34,844 37,012 
Pensacola.........eseeeeees 10,593 8,750 8,593 
WE crcets crc cctecc ces 32,090 25 ,604 27 ,323 
Georgia—10 Cities............ 320,837 264,235 269 ,090 
Alb 5,855 5,571 3,84 
204 ,939 168 ,951 179,120 
22,489 19,2: 19,168 
»884 2,159 135; 
16,895 13,352 11,907 
1,410 1,317 " 
19,387 17,489 14,706 
91 3333 
39,171 29 448 31,535 
2 4,369 3,621 
Louisiana—New Orleans....... 266,714 210,784 218,809 
Mississippi—4 Cities.......... 57 ,672 57,618 40,408 
. Hattiesburg................ 4,642 4,049 3,767 
TRIN ohn. 6.0.56 0:4. 6 08 treckiniie 32,553 34,204 21,486 
pO Rare 10,573 9,423 8,376 
Vicksburg..........sseeeees 9,904 9,942 6,779 
Tennessee—3 Cities........... 164,346 136 ,692 139,008 
Chattanooga..............6 45,619 38,153 36,551 
Knoxville..........ceceeeee 29 ,896 23,820 25,771 
Nashville. .........sececees 88 ,831 74,719 76 ,686 
Total—26 Cities............ $ 1,153,824 $ 932,116 $ 938,771 





*Monthly totals are derived from weekly reports by prorating figures for those 
weeks which do not fall entirely within a duugie calen Ep ste 
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of the United States Government; securities guaranteed by 
the Government declined about 2.1 millions, while other 
securities increased about 6.4 millions. 

There was little change in demand deposits-adjusted be- 
tween December 9 and January 13, and time deposits de- 
clined 3.7 millions, but deposits of other banks increased 
6.3 millions, and balances maintained with other banks rose 
12.4 millions. Principal items in the weekly report are 
compared in an accompanying table. 

Debits to individual accounts at 26 reporting clearing 
house centers increased 23.8 per cent from November to 
December, and were 22.9 per cent greater than in December, 
1935, and larger than in December of other years since 
1929. 


AGRICULTURE 


The December Crop Report issued by the United States 
Department of Agriculture indicates that earlier estimates 
of the heavy loss of crops from drought with much lower 
yields per acre than in any recent year except 1934 have 
been confirmed, but that from a value standpoint the low 
yields are more than offset by prices averaging higher than 
in any year since 1929, and the total value of all crops is 
placed at $6,084,932,000, compared with $5,418,755,000 
for 1935. The gross income from 1936 crops is expected 
to total about $3,870,000,000, an increase of 13 per cent 
over that in 1935. Adding the preliminary estimate of 
gross income during 1936 from livestock and _ livestock 
products of $5,180,000,000 and allowing for Soil Conserva- 
tion and benefit payments of $480,000,000, the gross income 
of farmers from 1936 operations is estimated at $9,530,000,- 
000, compared with $8,568,000,000 in 1935 and $7,276,- 
000,000 in 1934. While there is no general shortage of food, 
the production of several of the principal food crops was 
distinctly less than usual. The wheat crop was almost ex- 
actly the same as that of 1935, but it was the fourth small 
crop in succession. Rye was equally light, but the rice crop 
was the largest since 1920. Production of potatoes declined 
15 per cent from 1935, and the sweet potato crop was the 
smallest since 1930. The tobacco crop declined, but cotton 
production was about 17 per cent greater than in 1935. 
Deciduous fruits were generally light, but citrus fruits are 
expected to be a bumper crop. 

For the six states of this District the estimates of the total 
farm value of 64 principal crops amount to about 943 mil- 





SUGAR MOVEMENT—NEW ORLEANS—Pounds 
Raw Sugar 


lions, an increase of 26 per cent over 1935 and larger than 
for other recent years. The largest increase was in Mis- 
sissippi, where cotton production increased neerly 52 per 
cent. Total value figures by states, and production and 
value figures by crops for the six states combined, are com- 
pared in the two tables following. 


TOTAL FARM VALUE OF 64 PRINCIPAL CROPS—BY STATES 
(In Te oY Dollars) wes 





1934 

Alabama... .....e.eeeeceeece $ 165,499 $ 137,017 $ 142,396 
a ee eee 85,018 80,500 77,110 
Georgia... 2... cesieecccccecs 191,123 169,430 156 ,663 
Louisiana...........eseeeeeee 135,309 101,327 87,519 
Mississippi.........-02eeeeeee 226 ,339 147 ,362 143,669 
CMMESSEL. 00... cee scccccecece 139 ,698 112,535 124,423 
MOAR 55 6 chee cece ce $ 942,986 $ 748,171 $ 731,780 














Dec. 1936 Nov. 1936 Dec. 1935 
Receipts. ........ceceecsecees 91,581,258 86,365,156 79,410,418 
SERS 5556.08 oh bh 06 ona ” 78,906,556 71,276,820 36,945 ,654 
PRE Fh sebbannehatenntocde 36,776,950 24,121,675 89,855,194 
: Refined Sugar 
Shipments.................4. 78 ,428 ,960 68, 139 ,684 46,049,096 
Pg 005000300 sbE bob % 462 000 12,615,541 16,475,098 17 ,827 ,412 
_ RICE MOVEMENT 
(Rice Millers’ Association Statistics) 
December Aug. to Dec. Incl. 
Receipts of Rough Rice* ‘ 
Season 1936-37............. 736,245 6,465,950 
Season 1935-36............. 656,707 6,075,876 
Distribution of Milled Rice** 
BDSB—37 pccccccsccsss 979,850 4,388,322 
Season 1935-36............. 538,112 3,567 ,643 
Stocks: 
December 3!, 1936.......... 1,155,208 1,499,121 
December 31, 1935.......... 2,396,985 739,321 





*Barrels of 162 lbs. **Pockets of 100 Ibs. 


PRODUCTION AND FARM VALUE OF PRINCIPAL CROPS 
IN SIX STATES OF THE SIXTH DISTRICT 
Production in Thousands of Units 
Values in Thousands of Dollars 





Production Value 
1936 1935 1936 1935 
Cotton—Lint...... Bales 5,366 4,281 $ 334,993 $ 235,974 
Cotton—Seed...... Tons 2,383 1,903 86,918 58 ,986 
CN. ccabcvccse Bushels 199,279 222 ,990 198 ,064 170,291 
Ce See ee Bushels 12,290 2 8,010 6,647 
Wheat.......... Bushels 6,472 6,076 6,989 5,837 
Tame Hay......... Tons 3,453 3,635 44,307 37,772 
White Potatoes. . Bushels 11,121 13,550 14,494 10,217 
Sweet Potatoes. .Bushels 31,933 42,630 28 ,339 29,166 
Peanuts............ Ibs. 778,76 689 ,965 24,947 21,322 
BPOERES. occ cccsccces Ibs. 20,630 20,650 zl 2,115 
Tobacco............ Ibs. 170,198 167 , 153 34,486 27 ,874 
Apples.......... Bushels 2,741 2,602 ,00 2,740 
Peaches......... Bushels 8,685 8,392 9,932 7,317 
Oranges.......... Boxes 21,387 18,247 27 ,664 27 ,686 
Grapefruit........ Boxes 16,500 11,500 12,375 12,075 
Sugar Cane........ Tons 5,494 5,033 19,907 16,089 
Sugar Cane Sirup. .Gals. 21,214 24,292 9,019 \. 9,831 
SS ee Tons 397 BIS. 2) “obscene 
TAB vse ae ane Bushels 19,135 17,296 17,030 280 





Estimated receipts from the sale of principal farm prod- 
ucts, including livestock and livestock products, increased 
further from September to October by about one-third, and 
were 35.7 per cent greater than in October, 1935. Compar- 
isons by states follow. 

ESTIMATED RECEIPTS FROM SALE OF PRINCIPAL FARM PRODUCTS 
(Including Livestock and Livestock Products) 
(In Thousands of Dollars) 
January—October Incl. 
1936 1935 











Oct. 1936 Oct. 1935 
iil No $ 21,259 $ 18,167 $ 80,646 $ 73,501 
“SERED 6/221 3,761 86,714 76.478 
et nay 19/523 16,754 107,967 90,195 
Bea. ...s..2cc6... 18/614 13/453 743 65.776 
Mississippi............. 41,977 26,803 111.413 86,623 
Tennessee.............. 15,126 11,513 79'549 76,142 
1 ite $ 122,720 $ 90,451 $ 535,032 $ 468,715 

TRADE 
Retail The volume'of retail trade in the Sixth Federal . 


Reserve District during the year 1936, reflected 
in confidential figures reported by 57 cooperat- 
ing firms, was 14.2 per cent larger than in 1935. Daily 
average sales during 1936 averaged 105.3 per cent of the 
1923-25 average, the highest level for any year since 1928. 

December sales increased 70.3 per cent over November, 
which was shorter by two business days, and were 17.1 per 
cent greater than in December, 1935. The gain from No- 
vember to December was larger than usually occurs at that 
time and the index of daily average sales after adjustment 
for the usual seasonal movement rose from 105.2 per cent 
of the 1923-25 average in November to 110.1 per cent in 
December. The December index is the highest for that 
month since 1927. Stocks at the end of December were 
16.1 per cent smaller than a month earlier, but averaged 
7.2 per cent larger than for December, 1935. The collection 
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RETAIL TRADE IN THE SIXTH DISTRICT DURING DECEMBER 1936 


Based on confidential reports from 57 department stores 
Comparison oF NET SaLes ComPaRISON oF Stocks 












December 1936 Year to Dec. 31, 1936 Stocx TuRNoveR CoLiecTIon RaTIo 
with date with. with: 

Same month Previous Same period Same month Previous December Jan.—Dec. Incl. Dec. Nov. Dec. 

@ year ago Month tast year @ year ago Month 1936 1935 1936 1935 1936 1936 1935 
Atlanta (6 +19.4 +69.7 +13.1 +10.6 —14.0 73 -60 5.02 .66 30.9 27.7 28.5 
Biase | es +26.0 +63.8 +26.8 + 6.6 —22.2 54 -46 3.65 3.48 36.5 \ 35.5 34.4 
Chattanooga (4).. +15.8 +61.6 + 6.8 —23.0 —37 .2 -62 -48 3.67 3.60 33.2 32.7 30.6 

acksonville (3). . +18.7 +92.6 ies: geese “wauesie hae ope ses AS viele x6 ve 

fami (3) ...... +14.5 +81.2 +13.8 +19.2 + 6.7 .70 .70 4.99 4.53 ee oe mata 

itgo (3). + 8.0 +68. + 7.6 + 5.5 —15.7 .49 3.55 aaa ak 2 eae 
Nashville (4)....... +20.7 +80.0 +11.0 + 5.4 —25.6 -64 45 4.37 3.17 29.0 28.8 29.5 
‘ew Orleans (4)........ 000.000 +12.2 +62.4 +15.8 + 7.0 —19.3 -55 52 4.18 3.51 39.6 37.5 \. 43.9 
Other Cities (25) ............- +14.8 +71.7 + 8.4 +12.0 —12.1 43 50 3.06 3.24 36.9 32.9 \33.6 
DISTRICT (57) .........-06- +17.1 +70.3 +14.2 + 7.2 —16.1 .59 52 4.12 3.65 34.7 32.1 33.5 





OTE: The rate of st 
m. due at the beginning 


ratio rose from November to December and was the highest 
since February. The December ratio for regular accounts 
was 40 per cent, and for installment accounts 14.9 per 
cent. 

Percentage comparisons in the table are based upon fig- 
ures reported in actual dollar amounts and make no allow- 
ance for changes in price levels. The indexes of daily 
average sales, and of stocks, on page 8, are based upon 
reports from a smaller number of firms whose figures have 
been reported over a longer period of time. ; 

A statement by the United States Department of Com- 
merce indicates that daily average sales of general mer- 
chandise in small towns and rural areas in the South were 
24.1 per cent larger in November, 1936, than a year earlier, 
compared with an increase of 18.2 per cent for the country 
as a whole. 


Life Life insurance sales in the six states of this 
Insurance __ District increased from November to Decem- 


ber, as they usually do. The December total 
was 19.9 per cent larger than for November, and 8 per cent 
greater than for December, 1935, although for the country 
as a whole there was a decrease of 2.6 per cent compared 
with December a year ago. For the year 1936, total sales in 
this District were 1.6 per cent less than in 1935, increases 
in Florida and Mississippi being more than offset in the 
total by decreases in tne other four states. For the country, 
1936 sales were 4.1 per cent less than in 1935. Figures 
compared in the table are from those compiled by the Life 
Insurance Sales Research Bureau. 


a (In Thousands of Dollars) 
December November December Fegeey-Dee. Incl. 

















1936 1936 1935 1935 

$ 4.404 § 3,914 $ 4,098 § 42,551 $ 45,171 

966 417 41954 ~ 571992 ~ 54,797 

7/258 "991 «7367S s«73122 «771997 

984 «4691-51067. «54,943 61894 

3,500 3,038 2,749 29,769 27,021 

: . 6i539 = s5'218 8,055 64/59 "506 
Total Six States.... 32,701 27,269 30,290 322,975 8, 386 
United States...... 0,729 4771569 535°G00 5,927°363 6,181,258 
Wholesale The volume of wholesale trade in the Sixth 


Trade District during the year 1936, reflected in 
figures reported by 79 firms, was 18.1 per 
cent greater than in 1935, and a preliminary annual index 
for the year of 72.9 per cent of the 1923-1925 average is 
higher than for other years since 1930. December sales 
averaged only 2 per cent less than in November, a decline 
about half that which occurred at the same time a year ago, 
and were 21.4 per cent greater than in December, 1935. The 
December index is the highest for the month since 1929. 
Stocks declined in December but were larger than a year 


’ 


k turnover is the ratio of sales during given period to average stocks on hand. The collection ratio is the percentage of accounts outstanding 
the month which were collected during the month reported on. 


WHOLESALE TRADE IN SIXTH DISTRICT ey DECEMBER 1936 
Based on confidential reports from 79 firms 
Percentage Comparisons 

















Number Dec. 1936 with: Jan.-Dec. 1936 Incl. 
of Firms November December with same 
1936 1935 period last year 
All —— Combined: 
NEM Sa: b:0 4. b.6-5 @'0)6\6' 4's.» 79 — 2.0 +21.4 +18.1 
GEREN Fsiss-05k'sictainss-0 26 — 4.1 ke ey pe 
roceries 
Re re er ee 18 + 8.1 +13.0 + 5.4 
Jacksonville...... 3 +12.5 +14.0 — 2.5 
Vicksburg. ...... 3 + 6.9 +42.2 +26.3 
Other Cities...... 9 + 3.6 +20.1 + 7.5 
14 —24.8 +12.6 +14.6 
3 —19.9 +20.9 + 9.9 
11 —26.0 +10.6 +15.9 
7 13.1 ot ae 
25 — 0.4 +27.3 +23.1 
“Nashville kesh: 6 3 +10.2 +19.6 + 9.9 
New Orleans..... 5 + 0.1 +21.5 +32.1 
Other Cities . 17 — 2.1 +31.9 +20.7 
Stocks... .0ccccccsccs 9 — 4.5 Sk Palate eae 
Furniture 
a: AREA eae 7 — 5.2 +63.2 +46.7 
SED Ae One ee be 5 + 3.5 +15. videeee 
Bigetrical Supplies: 
RT SiS Re 3 + 6.9 +32.7 +46.2 
tia 
RNs io. 4:0:d.ebin.o.0 :2lorm 7 + 3.2 +14.3 +13.1 
COLLECTION RATIO* 
ecem| November December 
1936 1936 1935 
Groceries... .cececcecs 81.2 74.7 64.2 
Dry Goods............. 45.4 39.5 46.5 
Hardware............+. 50.1 45.1 41.7 
Furniture.............. 59.7 46.8 37.8 
i ae eee 53.5 46.7 48.1 





*The collection ratio is the percentage of accounts and notes receivable out- 
standing at the beginning of the month which were collected during the month. 





ago, and collections were considerably better than in No- 
vember or in December, 1935. Comparisons of reported 
figures are shown in an accompanying table, and index 
numbers appear on page 8. 


EMPLOYMENT 


According to statistics compiled by the United States Bu- 
reau of Labor Statistics, employment and payrolls in this 
District improved further in November to a new high level 
for the recovery period. Number of workers increased 1.8 
per cent over October, and 11.4 per cent over the low fox ‘he 
year in June, and was 12.5 per cent larger than a year a9 
and 54.8 per cent above the low point recorded for July, 
1932. The amount of a week’s payroll averaged 2.5 per 
cent higher in November than in October, 13.7 per cent 
larger than in June, and was 19.4 per cent larger than in 
November a year ago and 99 per cent greater than in July, 
1932. The largest gains over October were reported in 
wholesale and retail trade and canning in Florida, where 
number of workers increased 8.9 per cent and payrolls 7.6 
per cent. Other states reported small increases excepting 
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BUILDING PERMITS—DECEMBER 
Percentage 











Number Value Change in 

1936 1935 1936 1935 Value 
pametan dos 19 32 $ 23,788 $ 19,638 + 21.1 
(abee ee 384 239 225,227 145,625 + 54.7 
pec Ba PRES 24 26 46,101 --19,686 +134.2 
byeeces 78 72 79,470 41,902 + 89.7 
kein oois-0 450 413 337 ,445 303,737 + 11.1 
iheneKas ss 760 976 1,408,684 682 ,56 +106.4 
ee 66 165 673,091 372,204 + 80.8 
phbes shows 95 53 116,016 47,242 +145.6 
be a bintb ee 0 142 153 54,569 605 + 41.4 
bonbebseebes 122 121 170,054 80,333 +111.7 
sehen 33 13 202 ,047 50,848  +297.4 
ae 59 30,934 35,254 — 12.3 
enhas 149 133 108,758 9,781 +1,011.9 
Linh sees ne 28 12 26 ,450 10,296 156.9 
one ks 84 55 253,620 272,090 — 6.8 
ea 43 44,511 10,457 =+325.7 
Chattanooga....... 268 217 91,041 80,701 + 12.8 
Johnson City....... 4 2 4,160 575. +623.5 
Knoxville.......... 51 38 139,369 59,082 +135.9 
Nashville.......... 131 158 124,622 1,008,785 — 87.6 
Total 20 Cities..... 3,090 2,959 $ 4,159,957 $3,289.408 + 26.5 





Mississippi where number of workers and payrolls declined 
] per cent. 


INDUSTRY 


The value of building permits issued at twenty reporting 
cities in the Sixth District indicate the largest amount of 
construction since 1929. The monthly figures reached in 
July a total of more than 8 millions of dollars, the largest 
for any month since April, 1929. Since July, however, per- 
mits have declined each month through December. The 
December total was 13.1 per cent smaller than for Novem- 
ber, but 26.5 per cent greater than for December, 1935. 
Only three cities reported decreases compared with De- 
cember, 1935. The total for the year was $64,921,429, 
larger by 62.7 per cent than in 1935, and larger than for 
other years since 1929 and only 10.2 per cent below the 
total for that year. Comparisons for the month are shown 
in an accompanying table. 

The total value of building and construction contracts 
awarded in the Sixth District, according to statistics com- 
piled by F. W. Dodge Corporation and subdivided into dis- 
trict totals by the Division of Research and Statistics of the 
Board of Governors of the Federal Reserve System, 
amounted in 1936 to $246,235,031. This is an increase of 
52.1 per cent over the total for 1935, and is the largest 
total for any year since 1929. Residential contracts in 1936 
amounted to $60,613,458, larger by 58.1 per cent than in 
1935, and also the largest total since 1929, and other con- 
tracts in 1936 totaled $176,621,573 and were 49.8 per cent 
greater than in 1935 and the lergest since 1930. Gains over 
1935 were also shown for each of the states of the District 
except Louisiana where there was a small decrease. The 
value of contract awards declined from November to De- 
cember and for the first time since the spring of 1935 were 


smaller in total than for the corresponding month,a year 
earlier. Residential contracts increased over November, 
and over December, 1935, but these increases were more 
than offset in the total by decreases in other contracts. State 
totals show increases over November in Florida, Georgia 
and Louisiana, and over December a year ago only in 
Georgia. Total contracts awarded in the 37 eastern states 
have declined each month since July, and the December 
total was 24.4 per cent less than for December, 1935. For 
the year, however, total awards were 45 per cent greater 
than in 1935, residential contracts 67 per cent larger, and 
other classes also increased, 

Press reports indicate that the Southern Pine market con- 
tinues its steady advance, that retail yards are stil] buying 
liberally and there has recently been an appreciable in- 
crease in the demand for railroad car stock. There was a 
general advance in pine prices about the middle of De- 
cember, but this has not served to check buying. For the 
six weeks period ending January 9, orders at reporting mills 
averaged 30.5 per cent greater than in that period a year 
ago, unfilled orders averaged 41 per cent larger, and ship- 
ments averaged 24.3 per cent greater. Production, how- 
ever, during this period averaged 1.1 per cent less than in 
that period 'a year ago. 

Consumption of cotton by American mills increased from 
November to December by 10.6 per cent to the third highest 
level for any month on record. The total of 692,921 bales 
consumed in December was exceeded only in June, 1933, 
when 697,261 bales were consumed, and in March, 1927, 
when the total was 693,081 bales. December consumption 
was 38.6 per cent greater than in that month a year earlier. 
In the cotton states the increase over November was 9.1 
per cent, tnd in other states 18.3 per cent. Consumption in 
the cotton states accounted for 83.2 per cent of the total in 
December, 84:3 per cent in November, and 83.4 per cent 
in December, 1935. Cumulated totals for the first five 
months of the cotton season amount to 3,170,131 bales, 
larger by 30.8 per cent than that during the corresponding 
part of the previous season. In the cotton states this five- 
months total was 2,654,288 bales, and in other states 515,- 
843 bales, increase of 30.7 per cent and 31.1 per cent, re- 
spectively, over that period a year ago. 

Cotton exports during December declined further by 13.9 
per cent, compared with November, and were 33 per cent 
smaller than in December, 1935, and the five-months total 
of exports was 2,896,802 bales, a decrease of 16.3 per cent 
compared with the 3,460,821 bales exported during that part 
of the previous season. The value of the 593,860 bales ex- 
ported in December is given by the Census Bureau as $39,- 
620,000, compared with $46,152,000 for November and with 





COTTON CONSUMPTION, EXPORTS, STOCKS, AND ACTIVE SPINDLES 
United States (Bales) 
Dec. 1936 Nov. 1936 Dec. 1935 











692,921 626 ,695 
10,210,658 


499,773 
BUILDING AND CONSTRUCTION CONTRACTS AWARDED Stocks....... p's arse.» 0 nlrs posesecs 9,789,704 9,820,335 
F. W. Dodge ation In Consuming Establishments 2,001,378 1,792,250 1,431,249 
Dec. 1936 Nov. 1936 Dec. 1935 In Public Storage and at 
Compresses.........02008 7,788,326 8,418,408 8,389 ,086 
Sixth District Total........... $ 18,745,600 $ 28,639,300 $ 20,393,728 xp settee terse necececens 593,860 689,815 03. 
Residential............ec008 5,342,300 Re ,900 aaaeeee Active Spindles—Number...... 24,090,204 23,805,520 23,399,344 
BU GRRE . oc eecvcccccccese »403, 4,057, »261, 
COTTON GROWING STATES—Bales 
1,735,100 9,675,700 2,756,500 Cotton Consumed............. 576,736 528 ,513 416,939 
6.347 ,600 5,660,500 6,693,700 Stocks........ss.sssesesscece 9,428,913 9,933,744 9,490,973 
4,998 ,400 4,130, 3,165,200 In Consuming Establishments 1,722,138 1,575 ,907 1,223,430 
2,837 ,700 1,177,100 4,123,1 In Public Storage and at 
1,783,400 2,418,800 2,438,800 _Compresses........-2+006 7,706,775 8,357,837 8,267 ,543 
3,515,900 7,599, 4,964,900 Active Spindles............... 17 549,224 17 ,463 ,486 17,209,902 
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$55,740,000 for December, 1935, and the value of the five- 
months period was $193,003,000, compared with $220,718,- 
000 for that period a year earlier. 

Stocks of cotton at consuming establishments increased 
in both the cotton states and other states, and stocks in 
storage and at compresses increased in other states but de- 
clined in the cotton states. Total stocks declined 4.1 per 
cent from November, and were slightly smaller than a year 
ago. 

There was a further increase of 1.2 per cent over No- 
vember in the number of spindles active in December, when 
the total was 3 per cent greater than in December, 1935. 

December consumption of cotton by mills in Georgia 
amounted to 139,234 bales, in Alabama to 75,496 bales, and 
in Tennessee to 16,627 bales, the total of 231,357 bales for 
the three states being 10.5 per cent greater than in Novem- 
ber and 39 per cent greater than in December, 1935. Daily 
average consumption in December, which was the highest 
on record, was 2 per cent larger than in November. In the 
five months of the current season, August through Decem- 
ber, 1,047,935 bales have been consumed in these three 
states, an increase of 32.9 per cent over consumption in 
that part of the previous season. 

Cotton seed oil mills in this District crushed more seed, 
and produced more manufactured products, in December 


. than in November, but receipts of seed declined seasonally 


and daily average production also declined somewhat. De- 
cember receipts were, however, nearly two and one-half 
times as large as a year earlier, and crushings were 65.3 
per cent greater than in December, 1935. For the five 
months of the season, receipts of seed have been 35.5 per 
cent, and crushings 13.1 per cent, greater than in that part 
of the previous season, and production ranged from an in- 
crease of 12.1 per cent in crude oil to 24.3 per cent in 
linters, Figures for the United States as a whole also show 
substantial gains over the previous season in receipts and 
crushings of seed, and in the output of manufactured prod- 
ucts. 

Electric power production in the six states of this Dis- 
trict, after increasing each month from May through Octo- 
ber, declined 4.9 per cent in November, but was 19.5 per 
cent greater than in November, 1935. The November total 
was less than in the three preceding months, but larger than 
for any other month on record. The decrease from October 
to November was largely due to the shorter month. as daily 
average production declined only 1.8 per cent. Production 
by use of water power accounted for 57.1 per cent of the 
total in November, 63.4 per cent in October, and 56.6 per 
cent in November, 1935. For the eleven months of 1936 
total production has been 20.5 per cent. that by water power 
15.1 per cent, and that by use of fuels 29.4 per cent, greater 
than in that part of 1935. 


Available preliminary statistics of the Bureau of Mines 
indicate that production of bituminous coal during the year 
1936 amounted in Alabama to nearly 12 million tons. and 
in Tennessee to slightly more than 5 million tons. These 
figures represent increases for 1936 over production in 1935 
of about 38 per cent in Alabama. and 22 per cent in Ten- 
nessee. Part of the increase is due to the curtailment of 
production in both states during the fall of 1935 by labor 
difficulties. Weekly production figures in December 
averaged somewhat smaller in Alabama, but larger in Ten- 
nessee, than in November, but were 17.6 per cent and 30.4 


per cent, respectively, larger than for corresponding weeks 
a year earlier. Figures for the country as a whole indicate 
that December production amounted to 44,487,000 tons, an 
increase of 7 per cent over the revised total of 41,588,000 
for November, and 25.7 per cent larger than the 35,388,000 
produced in December, 1935. December had 26 business 
days, however, as against 23.1 in November, so that daily 
average production declined 4.9 per cent. For the year, 
total production was 431,950,000 tons, larger by 17 per cent 
than the total of 369,324,000 for 1935. 

Production of pig iron in Alabama amounted in Decem- 
ber to 200,933 tons, a gain of 4.3 per cent over the No- 
vember total and 23.5 per cent greater than in December, 
1935. Because of the longer month the increase in daily 
average production over November was 0.9 per cent. The 
December total was the largest for any month since June, 
1930, and brings the total for the year 1936 to 1,942,979 
tons, greater by 53.2 per cent than production in 1935, and 
the largest annual total since 1930. The 1936 total is more 
than twice as large as that for 1933 and about three times 
the amount for 1932. Fifteen furnaces continued active in 
December, which compares with 12 active at the close of 
1935. Press reports indicate that the iron market is rather 
dull on account of the buying movement that took place 
before the price was advanced $1 per ton on November 24. 
It was advanced another 50 cents the latter part of Decem- 
ber. and the present base price is $17.38. Most of the larger 
melters have bought sufficient iron to last them through the 
first quarter, but some scattering scales are being made. 
Producers entered the new year liberally supplied with 
unfilled orders. 

In the United States as a whole, December production of 
pig iron amounted to 3,115,037 tons, a gain of 5.7 per cent 
over the month, and 47.9 per cent larger than in December, 
1935. Daily average production increased 2.3 per cent 
over November. For the year 1936, total production 
amounted to 30,618,797 tons, 45.7 per cent greater than in 
1935, and the largest annual total since 1930. 

Further substantial increases in the quotations for rosin 
early in January brought the average for the thirteen grades 
to $11.08 per 280 pounds on January 7, which compares 
with $8.33 on December 5, and with $4.65 on January 4 
last year. The average for January 7 is the highest level 
recorded in about ten years. Quotations for turpentine 
also increased slightly to 4514 cents per gallon, the highest 
since January last year. Improved demand at the time of 
lowest receipts of the year is indicated in press reports to | 
be the cause of improved prices. December receipts of 
turpentine declined, but those of rosins increased slightly, 
but receipts of both commodities were the smallest for De- 
cember of any year in available statistics. Receipts and 
stocks are compared in the table. 





NAVAL STORES MOVEMENT 
Turpentine (1) Rosin (2) 
Dec. 1936 Dec. 1935 











Dec. 1936 Dec. 1935 
4 Receipts: 

Savannah............ 5,277 6,134 32,020 29 ,987 
Jacksonville.......... 3,906 4,977 28 ,058 34,465 
, Pensacola............ 2,437 2,220 11,229 10,918 
| Carre 11,620 13,331 71,307 75,370 

Stocks: 
Savannah..........6. 35,261 51,085 82,098 111,360 
Jacksonville.......... 42,935 58,477 73,585 134,695 
Pensacola............ 27 ,235 35 ,684 34,642 68 ,966 
| Se 105,431 145,216 190,325 315,021 





(1) Barrels of 50 gallons. (2) Barrels of 500 pounds. 
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MONTHLY INDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA 
MONTHLY AVERAGE 1923-1925 = 100 
DEPARTMENT STORE TRADE—SIXTH DISTRICT Oct. Nov. Dec. Oct. Nov. Dec. 
1936 1936 1936 1935 1935 1935 
Daily Average Sales—Unadjusted 
Atlanta (3 firms)..... PEAS ccus ne SN 211.7 205.6 326.3 175.9 182.2 283.8 
Birmingham (3 firms)...... EL PION 124.8 121.4 187.3 72.2 86.8 138.6 
Chattanooga (4 firms)......0.cessesecccecssecees 94.2 91.9 137.1 85.7 81.8 123.1 
Nashville (4 firms)......... eG Pe? co akcce Sesdcth te 109.4 99.1 164.6 93.5 89.7 141.8 
New Orleans (4 firms)......ccccccccscccseccccccccccsscese 93.2 103.3 161.0 87.9 94.6 138.1 
DISTRICT (30 firms).......sscceccesccccccees Soc cehatans 118.8 119.9 187.1 97.6 102.6 157.5 = 
Daily Average Sales—Adjusted* Vo 
Atlanta (3 firms)............eeeeceeeeeeeees oe - 177.9 192.1 197.8 147.8 170.3 «172.0 _ 
Birmingham (3 firms).........eeesseeecceeeeeees ys 107.6 108.4 110.2 62.2 77.8 81.5 
Chattanooga (4 firms)...... -tekeoocee ee ate aeehes 76.0 82.8 87.9 69.1 73.7 78.9 
Nashville (4 firms)..........seseeeeeeeeees CPE RL 93.5 86.9 98.6 79.9 78.7 84.9 
New Orleans (4 firms)...... AR ee: oeeeneeets 81.0 86.8 93.6 76.4 79.5 80.3 
DISTRICT (30 firms)...... ECE Chas. Beaks cbtenle’ So ctie 99.8 105.2 110.1 82.0 90.0 92.6 
Monthly Stocks—Unadjusted Bo 
Atlanta (3 firms)............++++ Re geet ce aioe eS 130.9 111.1 100.9 126.5 131.8 92.2 
Birmingham (3 firms)...... pase decdeesesacescoos ‘a 69.1 75.9 57.3 60.7 * 61.3 50.7 ; ] 
Chattanooga (3 firms)...... i a 55.8 56.1 35.2 56.2 55.1 45.7 
SnAIMRE AR URSA <5 icici ce <0 skuissacespecdocosesese is? 65.9 67.3 50.1 72.1 73.6 58.9 ,a ¢ 
New Orleans (4 firms)..........cceeeecceesees NSkk bh man 61.1 66.9 54.0 57.8 61.6 50.4 aad 
DISTRICT (25 firms)....... SO Bacs 73.7 75.6 61.2 69.3 73.9 58.6 d 
Monthly Stocks—Adjusted* A 
Atlanta (3 firms)........... Lei cpaSsncumen a fienwexes 116.9 98.3 116.0 112.9 116.6 106.0 Pre 
Birmingham (3 firms)......... SR es 62.8 67.8 63.0 46.1 64.7 55.7 
Chattanooga (3 firms).............0.. ee ie eae 49.8 51.0 40.0 50.2 50.1 51.9 
Nashville (3 firms)............6. planets ia Pde seni 58.3 60.1 65.7 63.8 65.7 65.4 Em 
New Orleans (4 firms)........ AE CM OOS OK 55.5 61.4 60.7 52.5 56.5 56.6 
DISTRICT (25 firms)..........+eeeeee0s SB ig Ral : 66.4 68.1 68.8 62.4 66.6 65.8 
WHOLESALE TRADE—SIXTH DISTRICT—TOTAL... 89.3 78.7 75.5 74.1 65.7 63.1 
Groceries (18 firms) ........ccccccccsscccccccccecesscesces 62.8 64.2 58.6 68.2 62.3 62.1 
Dry Goods (14 Girms)........seecceccecseccecccecscceseees 105.0 80.6 60.6 90.5 68.4 63.8 
Hardware (25 firms) .........cccccscccccccveccvcresesecers 101.2 88.1 87.8 78.9 72.4 69.0 
abet WO GIDE 3. Saiisd Secs ccc cicctcccveseccccsoess 113.6 105.7 100.2 66.7 60.1 61.4 
Drugs (7 firms)..... 5 gilalate 6k eek. a cick ae Cor eer 108.0 100.3 103.6 93.7 89.5 90.6 
66.2 64.9 77.9 60.0 69.1 72.1 
55.7 57.7 64.9 46.7 49.2 60.4 
73.5 74.6 100.8 76.8 66.3-—____ 83.7 
72.0 65.3 79.1 68.2 67.8 3 
65.6 74.0 78.7 63.4 65.9 90.0 
69.4 69.5 80.1 61.8 0.2 62.9 
58.0 55.4 70.0 62.8 64.1 64.3 
51.9 42.6 37.0 35.8 33.6 29.2 
13.2 30.1 11.0 19.7 12.1 6.2 
9.9 12.8 16.2 13.6 6.1 9.8 
50.6 61.6 41.0 61.7 46.6 38.9 
136.1 13.5 19.8 63.7 63.6 168.0 
30.5 19.8 18.7 10.9 10.6 1 
69.7 60.0 66.7 40.6 47.8 27.0 
oenenst AWARDS—SIXTH DISTRICT—TOTAL.... 60.5 61.6 63.4 47.1 64.3 08.1 
; 61.7 32.7 38.1 28.8 19.8 26.6 
Sram. De ets Loe eae eas Kubiee opacdneee 04.8 114.2 63.6 60.3 77.2 72.4 
WHOLESALE PRICES—UNITED STATESt 
ALi oaeenee- secgunieees chs a aivesivebedsupkes 81.5 62.4 0.2 00.6 00.6 9.8 
Farm Products. . SEP TERS MAE 84.0 96.1 88.5 78.2 77.8 78.3 
Rt ea 82.6 83.9 96.5 06.0 .1 8.7 
it eames Lsceawane 60.1 81.0 82.2 78.8 78.8 70.7 
Hides and leather products... pias 95.6 97.0 99.7 93.6 96.0 06.4 
Textile products........++0+0+ 71.6 73.5 76.3 72.9 73.4 73. 
AS ee eae 76.8 76.8 76.5 73.4 74.6 74.6 
Metals and metal producs..--0+++++0+++++0 dia stele 86.9 87.9 89.6 86.5 86.9 86.8 
Sadadan os ee ech ohn ope shape see aaw bane 87.3 87.7 89.5 86.1 85.8 85.5 130 
pe nheaeere all Spee hokage bsosecct oe loeadh eens 82.2 82.5 85.3 81.1 81.2 80.6 
Housefurnishing Teen acd acts hae @isoe wi 82.0 82.3 83.2 80.8 81.0 81.0 120 
EPEC R EE O  SET FE 71.5 73.4 74.5 67.5 67.4 67.5 
COTTON CONSUMPTION—UNITED STATES.......... 125.5 121.7 134.5 107.2 99.5 97.0 110 
Cotton-Growing States.......ssseeceeeececseececesesenees 158.1 164.4 168.4 134.1 125.8 121.8 ee 
AD Otdser GURNES. 2. occ ccc ccasc cece ecncccccccccecs Gees 60.9 56.9 67.3 53.9 47.2 48.0 
WRN ihia's <BEGa in usoesscaiieen sani gns0c0ne a So eibe 162.8 160.2 178.7 135.8 126.2 124.8 
MAE oan Skt endb ase 0bbVeeenee ess MES deseoean 205.0 202.0 219.6 174.7 165.6 167.9 90 
EE 5. <s onn nied sds venbhpaGeekonseseseness ses 154.7 152.1 167.1 133.1 118.7 118.0 nel 
COTTON EXPORTS—UNITED STATES...........++.++ 167.7 134.4 115.7 138.6 221.0 170.9 ‘i 
PIG IRON PRODUCTION—UNITED STATES.......... 100.2 98.7 104.3 66.2 69.2 70.5 ys 
a iaile -_.., « .ciudnhie sabeatteusnnstetews eosyonb ana 70.9 83.0 86.5 44.5 55.0 70.1 60 L 
so L 
@ Adjusted for Seasonal Variation. tCompiled by Bureau of Labor Statistics. 1926-100. Index 
1923-193 

















